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Directly benefited from the board’s policy: “extraordinary development of 
institutional investors”, China’s institutional investors have risen sharply and 
gradually become an important force in the security market. As a result, many 
scholars have paid a lot attention to institutional investors’ behavior and their impacts 
on the market and corporations. Focused on the current market environment, this 
thesis discusses the Value-Finding and Value-Creation capabilities of the institutional 
investors from the angel of institutional ownership and corporate performance, and 
we hope that the results will provide some useful information for the governors who 
have to make decisions. 
This thesis focuses on whether the institutional investors have Value-Finding or 
Value-Creation capabilities based on the panel data of 984 companies from 2004 to 
2009. In consideration of their differences, different types of institutional investors are 
separated to be analyzed.  
Our empirical study shows that: the change of institutional investors’ 
shareholdings has a positive relationship with the corporate performance, lag the 
performance by one year or two still gets the same result, so institutional investors can 
find corporations that value more. We also find that the change of institutional 
investors’ shareholdings has a positive relationship with the one-term lagged change of 
corporate performance, but the significance declines sharply after two-term lags, this 
result shows that in China institutional ownership can’t show Value-Creation capability 
in the long run. As for different types of institutional investors, fund performs much 
better than other institutional investors(Broker、QFII、Pension Fund and Trust). 
Compared with their counterparties in the foreign markets, China’s institutional 
investors still have a lot to do.   
The major contributions of this thesis are as follows: Firstly, different types of 
institutional investors are separated to be analyzed for their differences. Secondly, 















and ROE. Besides, adoption of the samples between 2004 and 2009 makes this thesis 
high time efficiency.   
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老基金 1950 年时拥有全美上市公司股票的比例不到 1%，而到 1989 年，这一比
例已经迅速上升到 25%，其资产占美国全国资产总额的比例也由 3%急剧上升到
18%；1945 年时，美国所有机构投资者持有上市公司股权的比例仅为 16.5%，而












机构投资者开始步入快速发展期。Wind 咨询的数据显示，截止到 2010 年年末，
我国机构投资者持股市值达 193110.4 亿元，相当于我国 2010 年全年 GDP 的
27.52%，占全部 A 股流通市值比例为 56.71%①。  
机构投资者的快速发展改变了我国证券市场的结构，过去以个人投资者为市
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